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Organigramm angepasst

R. Rohrbach, CEO "

Management Services

R. Rohrbach™

R. Rohrbach a.i.V

Optimization,
Systems & Settlement
Chr. Geiger ?

Energieservices

W. Surber

— Origination

Chr. Geiger ?

Asset Management

P. Massny "

— Anlagen / Messwesen

J. Harenberg?

— Leitungen / GIS

G. Fussinger

— Sicherheit und Normen

F.Jenny
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Transportmanagement Financial Services

J. Winkler " P. Wismer, CFO "

L Rechnungswesen
& Controlling

J. Winkler "
(M. Gubler 2) L. Weber 2

B Geschiftsleitungsbereich
Il Hauptressort
Ressort
" Mitglied der Geschéaftsleitung
2 Stv. Mitglied der Geschaftsleitung
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zrsorgungssicherheit —
Das vernachlassigte Stiefkind

Ziel der Energiepolitik muss es sein, auch unter den Bedingungen der Energiewende
ein Gleichgewicht von Umweltvertraglichkeit, Wirtschaftlichkeit und Versorgungs-
sicherheit herzustellen und aufrecht zu erhalten. Die bisherigen Entwicklungen in
Politik und Offentlichkeit zeigen, dass die Versorgungssicherheit im Vergleich zu den

beiden anderen Bausteinen oft eine geringere Unterstiitzung und Aufmerksamkeit
erfahrt.

Optimum

IST-Situation

Versor, 137}
gungssicherheit
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Globaler Gasmarkt gesamt: Antelle mi
Olpreisreferenzierung

World consumption 17%

Domestic production

ﬁ Imports 51%

Pipeline imports 38%

m Oil-linked

Gas-on-Gas

W Other

LNG imports 74%

| |
0% 20% 40% 60% 80% 100%

Cedigazund IGU 2014/15
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Globaler Gasmarkimporte: Antelle mit
Olpreisreferenzierungegional
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M Other
I Gas-on-Gas

M Oil-linked

In North America gas-on-gas competition is the norm
In Europe & LatAm split between gas-on-gas pricing and oil-indexation

In Asia 85% of imports are linked to oil
erdgas &



Globaler GasmarktOlpreisreferen
zlerungbel Importen stetig rucklaufig

70%
Cedigaz from IGU
60% -

50% - —
40% - — .
®m Oil-linked
as-o0
30% 1 Other
20%
10%

2005 2007 2009

» Growing influence of hub indexation in Europe

» Growing share of spot/short-term LNG
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Importe Swissga®lpreisreferen
zlerungbald kein Thema mehr
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Globale Gaspreisdynamik

Global oversupply and price convergence means Europe is now the ‘market of last resort’ for surplus LNG

s/mmbry Global gas price benchmarks

Source: Timera Energy €/MWh

Global gas glut

— Fukushima tightness
supercycle
20 -

15 -
1[:-J t
5 -

New supply saturation

0 T L L T T T T T T 0
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18
EU Contract Proxy (Timera) = NBP spot (ICE) Japan import (IMF)
Russian contract at DE border (IMF) = HH spot (EIA) = = = NBP forward curve (ICE)
= = = HH forward curve (CME) === Japan LNG proxy (Timera) ---#--- Japan LNG spot (Reuters)
® ICISEAXLNG (CME) Forward prices as at 11 Feb 16
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Preisverlauf an Hubs in Europa

(exchangaday ahead Euro/MWh)

ZTP (ICE) PEGN (Pnext) — PEGS(Pnext)
——NCG(EEX) ——GSL(EEX) —TTF(EEX)
——Austrian VTP (CEGH) —Czech VTP (CEGH) ——Polish VPGZ (POLPX)
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Sources: ICE-ENDEX, Powernext, EEX, CEGH, POLPX Oxford Institutefor energystudies2015
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ChurnRateverlauf an Hubs in Europa

(gehandeltes Volumen / physisches Volumen)
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Energystudiesinstitute and national Universityf Singaporé IGU 2014
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Handelsvoluminaverlaun Hubs In
Europa

Figure 1: Total exchange traded volumes at each hub, all spot and future contracts (TWh)
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Oxford Institutefor energystudies2015
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Preiskonvergenz der Hubs in Europa

2015 Calculated gas sourcing cost compared to TTF (= 21.0 € /MWh)
<1 euro/MWh

1 1-3 euro/MWh
B >3 euro/MWh

Q?J
é
Z

4 )
1. Influence of j

lower oil price

2. Impact of
reverse-flows

3. Improved LNG
competitiveness

. /

ACER, 2015

* Preliminary results
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Laufzeiten der CHImporte

SCHWEIZERISCHE AKTIENGESELLSCHAFT FOR ERDGAS
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Langfristvertrage und Risikoverhalten

Profit
maximisation

Portfolio
balancing

TimeraEnergy2015

Non asset
backed trading

Asset backed

trading
Porffolio
marjagement
Portfolio
balancing
Risk aversity Risk tolerance

Category 1 and 2 buyeeme characterisedy riskaversityand
a focus on maintaining security of supply. In the case of a

system operator this is about contracting adequate levels of
flexibility to maintain system integrity. For a physically focused
supplier (e.g. a gas distributor) it is about ensuring continuity

of service to a customer base€his security of supply focus

often means long term contracts are priced on an insurance

premium basis rather than a purely commercial basis

GENERALVERSAMMLUNG 21. JUNI 2016

Different buyer motivations can
be illustrated via dong term

gas storage contract example.
The appetite of a commodity
trading company to sign a
storage contract is driven by the
expected returns that can be
made viaoptimisingstorage
capacity against liquid gas hub
prices. A gas distributor on the
other hand is driven by a
requirement to secure a certain
minimum volume of physical
storage flexibility within its
portfolio in order to maintain
security of supply to its
residential customer base. This
decision is driven by the costs of
alternative sources of flexibility
rather than the value of
optimisingstorage capacity
against the market.
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Vertragswelterentwicklung am
Beispiel eines Vertrages

‘2. Anpassung
1. Sem 2015

20.-21.
Anpassung,
. Jun 2011 7
2.-19. Sep 2013
Anpassung,
Feb 1987 i
, Jun 2009
PAnpassung,
Jun 1986

: 22 Vertragsanpassungen seit Beginn bis heute,
Vertragsbeginn Okt 1985

d.h. mehr als eine alle 2 Jahre; und die nédchste
ist bereits im Gange

erdgas &
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2008 20098 2010 2011 2012 2013 2014 2015 2016

= Taxe CO2 ——Prix du marché de gros (Allemagne) SourceGaznat
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2015 RUNNING AWAY

Average Global Temperature Anomalies (°F)

Warmest on
Record:

2014
2010
2013
2005

+1°

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Sonrce NOAA
Aevories hamed o Y00 comtury overmge cLIMATE QD) CENTRAL
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Niederschlagssumme 01.-14.6.2016 (mm)
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Importportfolio CH 2015

SCHWEIZERISCHE AKTIENGESELLSCHAFT FOR ERDGAS
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Total 36,9GWh
davon rund 50%
durch Swissgas

Veranderung Beschaffung
Swissgagu Vorjahr: +14%
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Olpreisprognosen und Realitét

gg OIL PRICES - prediction and realities AURCOR

Oil price PO il N
(2012 USS) // \\R
- EIA, early 80s g El , 2012
$120 Y £ Actual PR X
- 4 i
‘ == E|A, IEA, 2014
-] + ‘ 1] /]
5100 L <
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Notes: IEA and EIA imported crude oil price forecasts, selected years, baseline scenarios. All figures are in constant 2012 USS/bbl.
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“You must unlearn what you have learned.” Yoda

Attempting to understand how the oil market will look during the next five years is today a task of
enormous complexity. Some certainties that have guided our past outlooks are now not so certain at
all: that oil prices falling to twelve-year lows will lead to a strong demand growth spurt; that oil prices
falling to twelve-year lows will lead to a mass shut-in of so-called high cost oil production; and not
least that oil prices falling to twelve-year lows will force the largest group of producing countries to
cut output to stabilise oil prices.

IEA Feb 2016 — Medium Term Oil Market Report
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PRASENTATION CEO

01
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